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As the advanced form of modern business, joint-stock enterprises can collect social 
capital quickly and optimize the allocation of economic resources. The big firm calls 
for more professional business knowledge and management skills, so professional 
managers become popular. Professional managers occupy the firms’ strategy and 
handle daily affairs of the firm as stockholders’ agent. When the firm doesn’t have a 
controlling shareholder or a positive stakeholder, or the level of corporate governance 
is very poor, the managers prefer to choose the policy that benefit them and harm the 
shareholders’ interests.  
Based on the market-oriented reform of Chinese corporate governance and 
executive compensation system, this paper research on that the level of executive 
compensation and pay-performance sensitivity of Chinese listing firm from the 
perspective of urgent demand of managers’ ability and managers’ power on the firm. 
Since Chinese state and private listing firms have lots of difference, so I do the further 
research of the difference between this two type firms with the sub-sample.  
With the data of 1385 A-share listing firms’ 2009 - 2013 executive compensation 
and corporate governance, this paper finds that: (1) the executive compensation of 
Chinese listing firm reflects the demand of managers’ ability; (2) the managers 
doesn’t get abnormal high compensation, exclude the remuneration Committee, the 
corporate governance doesn’t have remarkable positive effect on compensation 
governance; (3) among the state and private firms, the demand of managers’ ability 
and corporate governance both have influence on the executive compensation and 
have little difference; (4) Chinese listing firms show significant compensation 
stickiness, the firms that have positive market yield more probably increase the 
executive compensation with the firm performance rise, the firms that have large scale 
and complex business more probably decrease the executive compensation with the 
down of firms’ performance; (5) the power of managers and corporate governance 
doesn’t have significant relationship with the pay-performance sensitivity. 
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司业绩的无关增长，主要表现为薪酬黏性。我国 A 股上市公司 2013 年的高管薪











































































































































































































































正相关关系（Finkelstein et al.，1998；Jackson et al.，2008）[16-17]。同时，也有一
些质疑的声音，Jensen 和 Murphy（1990）采用美国 1974-1986 年的 1295 间上市
公司为样本，研究了企业高管薪酬与业绩的敏感性，研究发现股东财富每增加
1000 美元，企业高管薪酬仅增加 3.25 美元，而且 3.25 美元中仅有 75%是由于高
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